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W SE=SMMEEEE, aHEIS EESIWA
I=ABAE

REER

NE)ET 2025 FHFEIR, SEIUAAN 13.1 27T (EEE+6.7%), SEIVFEZEF5E 0.8 127t ([EEE
-48.6%), SLIMVAEI0IEEFE 0.7 12T (EIbt-45.1%). Bh Q2 BEE ST 6.9 27T ([E

EE+7.6%, IREE+11.1%), VAEEFiE 0.4 27t ([ElEE-54.3%, IFEE-13.2%), SEIVIEHRAE4SE
F15i8 0.4 127t (EIEL-47.5%, IEE+29.8%).
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E£HESK (688106.SH)

T SEESE%EE, RAHHEHSEEEW
NRFHERE

EHEE

NER 2025 FHEFIR, THWA 131 27T (FEE+6.7%),

KB FIE 0.8 27T ([F

tE-48.6%), SEIYABHNIEEFE 0.7 127 (FEE-45.1%). Hrh Q2 BAZFESIIULA 6.9 /27T
(EILE+7.6%, FREE+11.1%), VAIBEFIIE 0.4 {27t (EEE-54.3%, FREE-13.2%), SEHAEN
FE#FE 0.4 12T (FEE-47.5%, FREE+29.8%).

ET
*  SETHMEBMAE, 2025H1 WHRLLTIT. 2025 FRUR, ZEMALREK IS

AERBARRREEMN, SETUESTSFHNEYE, 2RARFAESHHNEY,

2025H1 RBKRRAE FFEE. PGB [EEE. BEERIBADHIH 552 (B
EE+23.1%) . 4.2 25T (BEE-18.4%) 1.7 {Z5T (ELEE+29.2%) 1.2 12T (FIEE+15.8%);
EFERHFH 29.9%. 20.9%. 57.8%. 16.8%, HHIELL-2.1pct. -10.6pct. -6.6pct. -
2.1pcte TIFH URRBABELRFARE, BRIV SRREFRIGH AL, 2025Q2 2
BIRAFEMNEKA 30.8%, MFFEHLFHE, FEE-3.7%, FEE+2.3%.

BFARBSRSENER, HSITE. 2025H1 AFEESENE LS. HTHE
FERUETE. SIHK. R RXEFEEATBETFATHSTE. #20E
B, AFHEAER. SERE. THEELE. BRD. BRXKXES I EFEREER
E. EFARRSMBRKRENE, BBAATRREELSIEE.

REBHEBE TV SE—EERE. AAERTAREADE, RERMEOREME,
EMZOXBETEMS, RESEVEREESN, HERCHBESTIEIX AREER
K, 2025H1, MEXIEWH B AR TIE LKA BEEEK 11.1%, #FEE EEEK
646.9%, WERIRFIASHIEE. 2025 F£ 3 B, 2Rk CHEM-GAS, #—HEHmER
BMEARSETG. KTUIGHSHE, ARRIZELVTURREEERR, £ TED
L. WRERSHS T zHER. PEZESZIIE, BN, BENXXSE (£F)
BRRF], ARBMFHE WS IAFNE L, WRREXEHRF, RALSEZERERS
hiHBEEE.
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ARSI NEENGARESGHEE, MEAFRMEDRA, STRFE, SEFMN MR
E, ~REHERER TITHE, BE LRI SMBMSERALT, REESMNEE,
NERIBMBBEREMIGKYUE, it 25-27 FI3EFFHEN 2.0, 2.9, 3.7 27T, #HF X
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KREMR | ARSI
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ARERBIE

LRI (T) 19.44
BERAR(ARR) 48,198
SRIBARR/BRR (5 BR) 48,198/0
BRREEE(T) 6.11
E12B & E/&IEMN(T) 23.44/14.58
SE: BRINA 2025 £ 8 B 22 AYEMN
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. FHBRTEEN: TUSARR S, BREMIL, HErFRAAaNT
USSR MERN, TR

T ESMBIRE: EFREAMEINERFSE~RER, DM EERS
FRBEESEMNY, TRERIFRERNSSEENK.
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KAMR | ARRITF

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 2525 2957 3260 3T BEHEE 693 219 283 151
1454 1713 2109 2268 2539 X HMELBHAR 505 505 505 505
EF 812 847 993 1172 RUIKER 380 523 202 623
%E A 32% 29% 30% 32% T 155 619 137 709
Bl MHm 18 22 24 27 FftmkER 69 84 91 102
NEAM A 1% 1% 1% 1% HfthRzshs = 461 406 580 389
HEEZE A 199 251 272 306 MaEIFEFEE 2262 2356 1798 2479
BB 8% 8% 8% 8% KHARRBURZE 0 0 0 0
B 213 261 284 321 BEMEM 28 27 26 24
N2 ON 8% 9% 9% 9% BEZE&EF~EI 2166 2517 2736 2825
W& 2R 101 17 125 146 LR E~ 316 296 271 246
%EMIA 4% 4% 4% 4% FE 298 311 317 319
T4 5 %% FA 35 5 3 1 BIEFFERHAS 44 44 44 44
%EMIA 1% 0% 0% 0% HfthIERzNE 1654 1908 2177 2408
M BRERERSK -51 9 -10 -1 B&ER 6767 7458 7369 8345
ERRERK 2 0 0 FEHALEER 185 129 73 18
RARMETEHRER 3 0 0 RfERIR 345 462 405 565
BrEkE 4 -3 2 FRUIKER 0 0 0 0
B FE 266 221 333 433 RU{ER THEN 68 83 90 100
BN 1% 7% 10% 12% RZFi# 24 28 31 35
B M 0 12 14 17 EftRspfift 655 1077 784 1257
FASE 266 232 347 450 FEIARSIT 1276 1779 1383 1976
%E WA 1% 8% 1% 12% KHAERR 978 978 978 978
IRETE ] 56 27 40 67 RftE% 896 896 896 896
HFE 210 205 307 383 BRIEFTISHLTAMR 183 183 183 183
JABFEARREAENFFE 201 196 294 367 HfthiEmafai 85 85 85 85
DEARARIRR 9 9 13 16 fARET 3417 3920 3524 4117
EPS (jt) 0.42 0.41 0.61 0.76 AR TEARAMBENG 3064 3243 3537 3905
HewEXR (BET) DEARARNER 286 295 308 324
2024A 2025E 2026E 2027E BRZHRANZS 3350 3538 3845 4228
EE AL PR 580 558 973 619 FRRRFRME 6767 7458 7369 8345
AR AER SR E S 7 0 -3 2 EXR¥ER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1005 914 -805 655 SRR 0.42 0.41 0.61 0.76
Hith 174 -41 -41 41 GREEWSR 1.20 1.16 2.02 1.28
BRERDASTFR -824 955 -849 694 WEE 4050 47.80 31.83 2551
REmE 35 0 0 0 %X 2.68 2.89 2.65 2.40
RS 55 17 0 0 EV/EBITDA 1573  19.01 1533 13.26
BITEERIE M CRL) 641 -56 -56 56 HEEFIER 30% 26% 4.0% 4.4%
ERAA -289 -5 -3 1 BRBEFEREE 6.6% 6.0% 83%  9.4%
Hith -81 0 0 0 HFIR 80% 66% 9.0%  9.9%
BEREDNSTPH 360 77 -59 57 EFEfiE 50.5% 52.6% 47.8% 49.3%
NERRE (RELEETINEMH) 116 -474 65 132 REFEAREE 0.39 0.42 0.44 0.47
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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